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Since the introduction of Euro, the bond market in the Euro area has had a great 
change, the member states’ separated bond market gradually converged to a single market. 
According to the changes in the bond market in the Euro area, the dissertation has 
concluded that the integration in the bond market has greatly take place. Furthermore, the 
dissertation analyzes the reason and effect of the bond market integration in Euro area. The 
introduction of Euro eliminated the risk of money and changed the investors’ Home Bias. 
One single EMU banking market that has come into being through mergers and 
acquisitions has implemented the uniform money policy from ECB. Synchronously there 
was a uniform bond market infrastructure in the Euro area. These greatly encouraged 
investment in Euro area. The more integrated bond market made a great effect on the 
economy and ameliorated the function of EMU financial market, which improved the status 
of the bond market in Euro area in the international bond market.  
The dissertation synthesizes the measures which measure the integration of the bond 
market in Euro area. The difference in the bond returns between the member states has 
greatly decreased. Furthermore, correlation of the bond returns fluctuation between the 
states gradually increased. These suggest that a uniform bond market gradually take shape 
in the Euro area. 
Finally the dissertation puts forward the difficulty about the bond integration market, 
such as the shortage of financial supervision and market infrastructure. At the same time, 
the dissertation believes there will ultimately be a uniform bond market with high 
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革（Gaspar et al.,2003）。可见，欧元区金融一体化研究对欧盟意义非常重大。 
在欧元区内构建一个商品与服务、劳动力与资本的内部市场，实现欧元区经济一
体化，是欧盟的基本目标，也是其存在的理由之一。为实现这一目标，金融市场被放

























































Codogno et al. (2003) 提出了基于国际风险因素解释欧元区政府债券收益差异
                                                        
①林东海.欧元与欧洲金融市场的结构调整[J].国际金融,2001,(2). 






















J Santillán, M Bayle 和 C Thygesen
②



















欧元区跨部门平均分散度有 2.28%，而欧元发行后平均分散度只有 0.16%，减少了 90%
多。 




                                                        
① David G. Barr and Richard Priestley，Expected returns, risk and the integration of international bond markets，Journal of 
International Money and Finance Volume 23, Issue 1, February 2004, Pages 71-97 
② J Santillán, M Bayle 和 C Thygesen , The Impact of the Euro on Money and Bond Markets,2000 
③ Adam, K., Jappelli T., Menichini A. M., Padula M., and M. Pagano (2002), Analyse, Compare, and Apply Alternative 
Indicators and Monitoring Methodologies to Measure the Evolution of Capital Market Integration in the European Union, 
Report to the European Commission. 
④ Adjaoute, K. and J. P. Danthine (2003), European financial integration and equity returns: a theory-based assessment, in 
V. Gaspar, P. Hartmann and O. Sleijpen (eds), TheTransformation of the European Financial System, 185-245. 
⑤ Baele, L., A. Ferrando, P. Hördahl, E. Krylova and C. Monnet (2004), Measuring financial integration in the Euro area, 


















































































































































































1999 年 1 月 1 日，欧元启动，欧元区形成统一的以欧元标价的债券市场，其在国
际上发行债券未偿付总额已经超过美国，成为世界上 大的债券市场。欧元启动之前，
欧元区债券市场的发行量就呈不断上升的趋势，1999 年欧元区在国际债券未偿付总额
中的比重是 33.7%，2007 年占到 45.1%，增长了 12 个百分点。目前，美国和欧元区在
国际债券发行中占绝对优势，这两个地区发行的债券占总债券发行额的 70%。如图 2-1


















表 2-1 欧元区债券市场发行                                  单位：十亿欧元 
 总发行额 赎回 净发行额 
2000 4784 91.6 4332 4033 452 
2001 6733 92.6 6216 5795 517 
2002 6609 93.1 6103 5727 507 
2003 7209 93.6 6626 94.1 589 
2004 8307 9.4 7627 94.7 686 
2005 9874 94.3 9154 95.1 724 
2006 11337 94.3 10529 95.2 810 
2007 3 月 1172 95.5 1030 95.5 108 
    4 月 1037 94.7 965 96.1 64 
    5 月 1176 94.8 992 96 138 
    6 月 1124 95 1066 96 52 
    7 月 1065 94.1 1018 95.6 63 
    8 月 1179 95.9 1152 95.9 84 
    9 月 1065 96.1 1152 95.1 61 
   10 月 1179 94.9 1199 95.8 121 
   11 月 1201 95.7 1092 94.9 44 




额都在逐年增长，表现强劲。如表 2-1 所示，2000 年总发行额、赎回和净发行额分别
为 4.8、4.3 和 0.45 万亿欧元，2006 年分别增长到 11.3、10.5 和 0.8 万亿欧元，分
别增长了 130%、144%和 77%。 
 
表 2-2 1998-2007 年国际债券市场净发行额                    单位：十亿美元 
 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 
欧元区 221.1 515.3 552.3 546.2 468.5 748.4 789.5 943.6 1192.9 1129.3
美国 277.8 466.7 464.4 597.7 331.9 277.3 245.4 291.8 779.6 1027.1
资料来源：国际清算银行：http://www.bis.org/（2007） 
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